








































$XI GHU 6XFKH QDFK 6WUDWHJLHQ ]XU hEHUZLQGXQJ GHU ODQJDQKDOWHQGHQ KRKHQ
$UEHLWVORVLJNHLWLQYLHOHQZHVWOLFKHQ,QGXVWULHJHVHOOVFKDIWHQJHUDWHQVHLWHLQLJHU
=HLW ± LQVEHVRQGHUH LQ 'HXWVFKODQG ± DXFK VRJHQDQQWH ´=LYLOJHVHOOVFKDIWOLFKH






YHUVWlUNWH VWDDWOLFKH )|UGHUXQJ ± PDQQLJIDOWLJH +RIIQXQJHQ EH]JOLFK GHU
%HZlOWLJXQJJHVHOOVFKDIWVSROLWLVFKHU3UREOHPHYHUNQSIW
6RZLUGGXUFKHLQHXPIDVVHQGH6WlUNXQJ³LQIRUPHOOHU´7lWLJNHLWHQHLQH|NRORJL








￿ ,FK GDQNH .DUVWHQ +DQN 0LFKDHOD .UH\HQIHOG 1RWEXUJD 2WW VRZLH *HUW :DJQHU JDQ]
EHVRQGHUVDEHU.DULQ5LQQHIUZHUWYROOH+LQZHLVHXQG$QPHUNXQJHQ
￿ 'LH 'HILQLWLRQ GHV %HJULIIV ³(KUHQDPW´ LVW LQ GHU /LWHUDWXU QLFKW HLQKHLWOLFK ,P ZHLWHUHQ
9HUODXI ZLUG LQ $QOHKQXQJ DQ GLH 'HILQLWLRQ LQ GHU =HLWEXGJHWHUKHEXQJ GHV 6WDWLVWLVFKHQ
%XQGHVDPWHVXQWHU(KUHQDPWHLQH7lWLJNHLWYHUVWDQGHQGLHXQHQWJHOWOLFK]X*XQVWHQ
'ULWWHU XQG  LQ $QELQGXQJ DQ HLQH 2UJDQLVDWLRQ DXHUKDOE GHV +DXVKDOWV DXVJHEW ZLUG
6&+:$5=(5/,1*+$*(1:$*1(5XQWHUVFKHLGHQGUHLXQWHUVFKLHGOLFKH)RUPHQ






GHQ N|QQWHQ ³%UJHUHQJDJHPHQW VWDWW $UEHLWVORVLJNHLW ILQDQ]LHUHQ´
￿, P
IROJHQGHQVROOGLHHPSLULVFKHhEHUSUIXQJGLHVHU7KHVHLP0LWWHOSXQNWVWHKHQ
(PSLULVFKH %HIXQGH GLH GLH HUIROJUHLFKH 6XEVWLWXWLRQ YRQ (UZHUEV GXUFK
%UJHUDUEHLWVWW]HQN|QQWHQVLQGUDU%(+(5/,(%,*5$86&+(1%$&+I
VWHOOHQGHQDOOJHPHLQHQ0DQJHODQHPSLULVFKHP:LVVHQEH]JOLFKHKUHQDPWOLFKHQ
(QJDJHPHQWV IHVW ³'DV HPSLULVFK IXQGLHUWH :LVVHQ EHU GLH WDWVlFKOLFKH
(QWZLFNOXQJGLHVHU)RUPIUHLZLOOLJHQ(QJDJHPHQWV>JHPHLQWLVWGDV(KUHQDPW
0(@LVWVRJHULQJGDDXVGHPLQGHU)DFKOLWHUDWXUDOOJHPHLQGLDJQRVWL]LHUWHQ
%HGHXWXQJV 6WUXNWXU RGHU )XQNWLRQVZDQGHO GHV (KUHQDPWHV QLFKW LQ GLUHNWHU
/LQLH WKHRUHWLVFKH XQG SUDNWLVFKH .RQVHTXHQ]HQ KHUYRUJHKHQ´ 'LH IROJHQGH
HPSLULVFKH$QDO\VHYHUIROJWGHVZHJHQGHQEHVFKHLGHQHQ$QVSUXFKGDV:LVVHQ
XPHKUHQDPWOLFKHV(QJDJHPHQWPLW+LOIHGHU'DWHQGHV6R]LRRHNRQRPLVFKHQ3D


















￿ 'LH KLHU YRUJHVWHOOWHQ (UJHEQLVVH VLQG HLQ $XV]XJ DXV HLQHU ZHVHQWOLFK XPIDQJUHLFKHUHQ
$QDO\VH GHU 62(3'DWHQ EH]JOLFK HKUHQDPWOLFKHQ (QJDJHPHQWV bKQOLFK GHV KLHU YRUJH
VWHOOWHQ /lQJVVFKQLWW]HLWUDXPV YRQ  ELV  ZXUGHQ IU :HVWGHXWVFKODQG HEHQVROFKH
$QDO\VHQDXFKIUGLH-DKUHELVVRZLHELVXQWHUQRPPHQYJOKLHU]X
(5/,1*+$*(1





9RUOLHJHQGH 4XHUVFKQLWWDQDO\VHQ ]HLJHQ XD GD UXQG HLQ 'ULWWHO GHU ZHVW
GHXWVFKHQXQGHWZDHLQ9LHUWHOGHURVWGHXWVFKHQ%HY|ONHUXQJEHU-DKUH
HKUHQDPWOLFK HQJDJLHUW LVW (5/,1*+$*(15,11(6&+:$5=( D 'HU
EHUZLHJHQGH $QWHLO DUEHLWHW LQ 9HUHLQHQ 9HUElQGHQ RGHU VR]LDOHQ 'LHQVWHQ
-HGHUQHXQWH:HVWGHXWVFKHXQGMHGHUHOIWH2VWGHXWVFKHEHWHLOLJWVLFKLQ3DUWHLHQ
%UJHULQLWLDWLYHQRGHULQGHU.RPPXQDOSROLWLN
'HV ZHLWHUHQ KDW GHU $QWHLO HKUHQDPWOLFK 7lWLJHU DQ GHU *HVDPWEHY|ONHUXQJ








]LHUWH VLQG VRZRKO LQ :HVW DOV DXFK LQ 2VWGHXWVFKODQG LQ GHU 5HJHO GHXWOLFK
XQWHU+RFKTXDOLIL]LHUWHGHXWOLFKEHUGXUFKVFKQLWWOLFKDNWLY$OOHUGLQJVKDWGHU
$QWHLOQLHGULJTXDOLIL]LHUWHUXQGGHPXQWHUHQ(LQNRPPHQVVHJPHQW]X]XUHFKQHQ
GHU (KUHQDPWOLFKHU LP 8QWHUVXFKXQJV]HLWUDXP YRU DOOHP LQ 2VWGHXWVFKODQG
VWlUNHU]XJHQRPPHQDOVLQGHQEULJHQ*UXSSHQVRGDGLH8QWHUVFKLHGHGRUW
JHULQJHUJHZRUGHQVLQG,Q:HVWGHXWVFKODQGKDEHQGDJHJHQYRUDOOHPGLHKRFK














VFKQLWWOLFK DNWLY ZlKUHQG HOI -DKUH VSlWHU GLHVH *UXSSH HLQH EHLQDKH





WHUVXFKW ZHUGHQ ]XP DQGHUHQ LVW HV P|JOLFK PHKU EHU GLH '\QDPLN
HKUHQDPWOLFKHU$NWLYLWlWHQ]XHUIDKUHQ'LHREHQEHVFKULHEHQHQ(UJHEQLVVHGHU
4XHUVFKQLWWDQDO\VH XQG YRU DOOHP GLH DNWXHOOH SROLWLVFKH 'LVNXVVLRQ EHU GLH
0|JOLFKNHLWHQ GHU %HNlPSIXQJ GHU $UEHLWVPDUNWNULVH GXUFK HLQHU )|UGHUXQJ






















  $EZHLFKHQG GDYRQ ZLUG KLHU YRQ ³/DQJ]HLWDUEHLWVORVHQ´ JHVSURFKHQ ZHQQ GLH
6XPPHGHU$UEHLWVORVLJNHLWVGDXHULP8QWHUVXFKXQJV]HLWUDXPJU|HUDOV0RQDWHLVW'HU
*UXQG IU GLHVH $EZHLFKXQJ OLHJW GDULQ GD GLH YRUOLHJHQGH 8QWHUVXFKXQJ DQ GHU HKUHQ
DPWOLFKHQ%HWlWLJXQJYRQVRJHQDQQWHQ³3UREOHPJUXSSHQ´DXIGHP$UEHLWVPDUNWLQWHUHVVLHUWLVW
+LHU]X JHK|UHQ JHUDGH DXFK 0HQVFKHQ GLH LP /DXIH GHV 8QWHUVXFKXQJV]HLWUDXPV KlXILJHU
DUEHLWVORVZDUHQVRGD VLH LQ $GGLWLRQ PHKU DOV HLQ -DKU RKQH %HVFKlIWLJXQJ VLQG 'LHVH




  )DOOV $UEHLWVORVLJNHLW HLQHQ (LQIOX DXI GLH (QWVFKHLGXQJ KDW HKUHQDPWOLFK
DNWLY ]X VHLQ :HOFKH DQGHUHQ VR]LR|NRQRPLVFKHQ )DNWRUHQ N|QQHQ GLHVHQ
7UHQGIUE]ZJHJHQGDV(QJDJHPHQWYHUVWlUNHQE]ZDEPLOGHUQ"
 'DWHQEDVLVGHU8QWHUVXFKXQJ
8P PHKU EHU GLH VR]LR|NRQRPLVFKHQ 'HWHUPLQDQWHQ HKUHQDPWOLFKHQ (QJDJH
PHQWVLQ'HXWVFKODQG]XHUIDKUHQELHWHWVLFKGLH$XVZHUWXQJGHU'DWHQGHVVHLW
 H[LVWLHUHQGHQ 6R]LRRHNRQRPLVFKHQ 3DQHOV 62(3 DQ
￿ 'DEHL VLQG
DXIJUXQG GHU EHVRQGHUHQ .RQ]HSWLRQ GHV 62(3 QLFKW QXU UHSUlVHQWDWLYH
4XHUVFKQLWWDQDO\VHQ IU HLQ]HOQH -DKUH VRQGHUQ DXFK /lQJVVFKQLWWDQDO\VHQ





6WLFKSUREH $ EHLQKDOWHW ZHVWGHXWVFKH +DXVKDOWH PLW HLQHP ³GHXWVFKHQ´ +DXV
KDOWVYRUVWDQG 6WLFKSUREH % XPIDW ZHVWGHXWVFKH +DXVKDOWH PLW HLQHP







￿ (LQH DXVIKUOLFKH PHWKRGLVFKH 'DUVWHOOXQJ GHV 62(3 ELHWHQ :$*1(56&+8335(1’7(/
VRZLH352-(.7*5833(￿3$1(/




￿￿ 'HPQDFK VLQG LQ GHU ³GHXWVFKHQ´ 6WLFKSUREH $ DXFK +DXVKDOWH PLW DXVOlQGLVFKHP +DXV
KDOWVYRUVWDQGHUIDWGHUQLFKWGLH6WDDWVDQJHK|ULJNHLWHLQHVGHU³+DXSWDQZHUEHOlQGHU´EHVLW]W








 2SHUDWLRQDOLVLHUXQJ GHU DEKlQJLJHQ 9DULDEOH ³HKUHQDPWOL
FKHV(QJDJHPHQW´
%HVWLPPWH)UDJHQGHV62(3±HWZD]XU(LQNRPPHQVRGHU(UZHUEVVLWXDWLRQ±
ZHUGHQ MlKUOLFK DQGHUH LQ JU|HUHQ =HLWDEVWlQGHQ JHVWHOOW =X OHW]WHUHQ JHK|UW
DXFKGLH)UDJHQDFKGHUHKUHQDPWOLFKHQ7lWLJNHLWGLHGLHVHU8QWHUVXFKXQJ]X
JUXQGHOLHJW'LH)UDJHZLUGLQGHU5HJHOMHGHV]ZHLWH-DKUHUKREHQXQGODXWHW
³:HOFKH GHU IROJHQGHQ 7lWLJNHLWHQ EHQ 6LH LQ ,KUHU
IUHLHQ=HLWDXV"*HEHQ6LHELWWH]XMHGHU7lWLJNHLWDQZLH
RIW6LHGDVPDFKHQ´
³%HVXFK YRQ NXOWXUHOOHQ 9HUDQVWDOWXQJHQ ]% .RQ]HUWHQ
7KHDWHU9RUWUlJH´


























DOOHU 3HUVRQHQ GHU 6WLFKSUREHQ $ DOV DXFK GHU 6WLFKSUREH & LP /lQJVVFKQLWW
XQWHUVXFKW GLH ]ZLVFKHQ  XQG  SHUPDQHQW DQ GHU %HIUDJXQJ
WHLOJHQRPPHQKDEHQ
￿￿=XVlW]OLFKH%HGLQJXQJIUHLQH$XIQDKPHLQGHQGLHVHU
8QWHUVXFKXQJ ]XJUXQGH OLHJHQGHQ /lQJVVFKQLWWGDWHQVDW] ZDU DXHUGHP GD LQ
EHLGHQ8QWHUVXFKXQJVMDKUHQ]XPLQGHVWDXIHLQHGHUEHVFKULHEHQHQ62(3)UDJHQ
]XP 7KHPD ³HKUHQDPWOLFKHV (QJDJHPHQW´ YRQ GHQ EHIUDJWHQ 3HUVRQHQ HLQH












LP 5DKPHQ LKUHU 8QWHUVXFKXQJHQ ]X HLQHU QLHGULJHQ *HVDPWEHWHLOLJXQJVUDWH GLHVHU %H
Y|ONHUXQJVJUXSSH
￿￿ 'LHVH.ULWHULHQP|JHQDXIGHQHUVWHQ%OLFNYHUZXQGHUQGDIUGLH$QDO\VHGHU(QWZLFNOXQJ
HKUHQDPWOLFKHQ (QJDJHPHQWV OHGLJOLFK GLH =HLWSXQNWH  XQG  YRQ ,QWHUHVVH VLQG
$XIJUXQG GHU EHVRQGHUHQ )UDJHVWHOOXQJ LQ EH]XJ DXI GHQ =XVDPPHQKDQJ ]ZLVFKHQ
$UEHLWVORVLJNHLWXQG(KUHQDPWZHUGHQDOOHUGLQJVGLHNDOHQGDULVFKHQ,QIRUPDWLRQHQGHV62(3
EHQ|WLJW VR GD GLHVH ,QIRUPDWLRQHQ OFNHQORV IU GHQ JHVDPWHQ 8QWHUVXFKXQJV]HLWUDXP
YRUOLHJHQPVVHQ6FKOLHOLFKZHUGHQ]XVlW]OLFKGLHNDOHQGDULVFKHQ,QIRUPDWLRQHQDXVGHQEHL
























LQ 2VWGHXWVFKODQG HLQH ± ZHQQ DXFK JHULQJHUH ± $XVZHLWXQJ HKUHQDPWOLFKHU
7lWLJNHLW]XEHREDFKWHQ'LHVOlWGHQ6FKOX]XGDLQGHQQHXHQ%XQGHVOlQ







PX EHUFNVLFKWLJW ZHUGHQ GD LQ GLH 4XHUVFKQLWWDQDO\VH GLH $XVOlQGHUVWLFKSUREH %P L W
HLQEH]RJHQZRUGHQLVWZlKUHQGGLHVLQGHU/lQJVVFKQLWWDQDO\VHXQWHUEOLHEHQLVW












MHGH:RFKH     
MHGHQ0RQDW     
VHOWHQHU     
QLH     

















MHGH:RFKH     
MHGHQ0RQDW     
VHOWHQHU     
QLH     

















MHGH:RFKH     
MHGHQ0RQDW     
VHOWHQHU     
QLH     













0RGHOO, $XIQDKPH HLQHU HKUHQDPWOLFKHQ 7lWLJNHLW LP
8QWHUVXFKXQJV]HLWUDXP
￿￿




0RGHOO,, $XIJDEH GHU HKUHQDPWOLFKHQ 7lWLJNHLW LP 8Q
WHUVXFKXQJV]HLWUDXP
￿￿


















QLFKW PHKU HKUHQDPWOLFK HQJDJLHUW (LQH EORH 5HGXNWLRQ GHV ]HLWOLFKHQ $XIZDQGHV ZLUG
KLHUEHLQLFKWDOVµ$XIJDEH¶YHUVWDQGHQ'HPVWHKHQGLH³NRQVWDQW$NWLYHQ´JHJHQEHUZREHL




PXP/LNHOLKRRG6FKlW]XQJ DQ ]X GLHVHP XQG DQGHUHQ 6FKlW]YHUIDKUHQ YJO
$1’5(￿+$*(1$$56.h+1(/
QLVLQWHUHVVHGHP(LQIOXGHU$UEHLWVORVLJNHLWVGDXHUDXIGLHDEKlQJLJH9DULDEOH
EHL 6FKlW]XQJ µF¶ XQG µG¶ OLHJW GDV +DXSWDXJHQPHUN DXI GHP =XVDPPHQKDQJ
]ZLVFKHQ$UEHLWVORVLJNHLWV]HLWSXQNWXQGHKUHQDPWOLFKHP(QJDJHPHQW
6FKlW]XQJ µD¶ XQG µF¶ ZHUGHQ MHZHLOV ]XQlFKVW GXUFKJHIKUW XP GDUDQ DQ




KXQJ GHU DQGHUHQ HUNOlUHQGHQ 9DULDEOHQ DXI HKUHQDPWOLFKHV (QJDJHPHQW ]X
YHUGHXWOLFKHQ
'LHV EHGHXWHW GD MHZHLOV DFKW YHUVFKLHGHQH /RJLWPRGHOOVFKlW]XQJHQ IU GHQ
JHVDPWHQ'DWHQVDW]XQG]XVlW]OLFKGLHJOHLFKHQ6FKlW]XQJHQIUGHQQDFKGHP
0HUNPDO µ*HVFKOHFKW¶ JHWUHQQWHQ 'DWHQVDW] YRUJHQRPPHQ ZHUGHQ 'DUEHU
KLQDXV ZHUGHQ GLH 6FKlW]XQJHQ ]XVlW]OLFK IU GLH ZHVWGHXWVFKHQ
%HIUDJXQJVSHUVRQHQ EHUHFKQHW 'HU RVWGHXWVFKH 'DWHQVDW] NDQQ OHLGHU QXU

















PlQQOLFK DEFG NHLQ6FKXODEVFKOX DEFG
ZHLEOLFK DEFG +DXSWVFKXODEVFKOX DEFG
$OWHU 5HDOVFKXODEVFKOX DEFG
-DKUH DEFG )DFK$ELWXU DEFG
-DKUH DEFG $EVFKOXHUK|KW DEFG
-DKUH DEFG +DXVKDOWVW\S)DPLOLHQVWDWXV
-DKUHXQGlOWHU DEFG (LQ3HUVRQHQ+DXVKDOW EG
$UEHLWVORVLJNHLW DOOHLQHU]LHKHQG EG







NXU]IULVWLJDUEHLWVORV DE 3DDURGHUPHKU.LQGHU EG
PLWWHOIULVWLJDUEHLWVORV DE VRQVWLJH+DXVKDOWH EG
ODQJ]HLWDUEHLWVORV DE 7UHQQXQJYRP3DUWQHU EG
DUEHLWVORVEHUHLWVYRU FG QHXHU3DUWQHU EG






































:HVWGHXWVFKH +DXSWVFKXODEVROYHQWHQ JHEHQ ± LP 9HUJOHLFK ]X EHVVHU
4XDOLIL]LHUWHQ ± PLW VLJQLILNDQW HUK|KWHU :DKUVFKHLQOLFKNHLW HLQ DXVJHEWHV
(KUHQDPWLP8QWHUVXFKXQJV]HLWUDXPDXI
.XU]IULVWLJH $UEHLWVORVLJNHLW HUK|KW ]ZLVFKHQ  XQG  VLJQLILNDQW GLH
:DKUVFKHLQOLFKNHLWJHJHQEHUGHU5HIHUHQ]JUXSSHGHUQLHDUEHLWVORVHQ(UZHUE
VWlWLJHQ HLQ (KUHQDPW DXI]XQHKPHQ




FKXQJV]HLWUDXP DXI GLHV JLOW VRZRKO IU .XU]]HLW DOV DXFK IU
/DQJ]HLWDUEHLWVORVH%H]LHKWPDQ GHQ $UEHLWVORVLJNHLWV]HLWSXQNW LQ GLH $QDO\VH
HLQ VR ZLUG GHXWOLFK GD HLQH EHUHLWV YRU  EHVWHKHQGH $UEHLWVORVLJNHLW






DXIJHEHQ 8QWHU ³:HFKVHO GHV (UZHUEVVWDWXV´ IDOOHQ VRZRKO 3HUVRQHQ GLH
]XQlFKVWHUZHUEVWlWLJVSlWHUDOOHUGLQJVQLFKWPHKUHUZHUEVWlWLJZDUHQDOVDXFK
3HUVRQHQ GLH ]XQlFKVW NHLQHU (UZHUEVWlWLJNHLW QDFKJLQJHQ VSlWHU DEHU HLQH
(UZHUEVWlWLJNHLWDXIJHQRPPHQKDEHQ
'LH VLJQLILNDQW HUK|KWH $XIQDKPH HKUHQDPWOLFKHU $UEHLW YRQ NXU]IULVWLJ $U





'LH YHUVWlUNWH $XIJDEH YRQ (KUHQlPWHUQ EHL $UEHLWVORVLJNHLW LVW KLQJHJHQ HLQ
GHXWOLFKYRQ0lQQHUQGRPLQLHUWHU(IIHNW.XU]IULVWLJDUEHLWVORVH0lQQHUJHEHQ
K|FKVW VLJQLILNDQW ODQJ]HLWDUEHLWVORVH 0lQQHU JHEHQ KRFK VLJQLILNDQW LKU







GHU(QWVFKHLGXQJHLQ(KUHQDPWDXI]XJHEHQ(JDORE GHU $UEHLWVORVH YRU RGHU
QDFK GHP HUVWHQ %HIUDJXQJV]HLWSXQNW VHLQH $UEHLW YHUORUHQ KDW ,Q MHGHP )DOO
ILQGHWHLQHKRFKE]ZK|FKVWVLJQLILNDQWYHUVWlUNWH(KUHQDPWVDXIJDEHVWDWW)UDXHQ
KLQJHJHQZHLVHQHLQHYHUPLQGHUWH$XIJDEHZDKUVFKHLQOLFKNHLWDXIZHQQVLHQDFK
GHP HUVWHQ %HIUDJXQJV]HLWSXQNW HUVWPDOV DUEHLWVORV JHZRUGHQ VLQG DOOHUGLQJV
NHLQVLJQLILNDQWHV(UJHEQLV,VWHLQH)UDXEHUHLWVYRUGHUHUVWHQ%HIUDJXQJHLQPDO













'LH $QDO\VH GHU 'DWHQ KDW EH]JOLFK GHV (LQIOXVVHV YRQ $UEHLWVORVLJNHLW DXI
HKUHQDPWOLFKH$NWLYLWlWHQIROJHQGH(UJHEQLVVHJHOLHIHUW
:lKUHQGPLWWHOIULVWLJ$UEHLWVORVHXQG/DQJ]HLWDUEHLWVORVHQDFKZLHYRULKUH


































]XKDOWHQ )U )UDXHQ YHUPLQGHUW VLFK GLH :DKUVFKHLQOLFKNHLW HKUHQDPWOLFKHU
$NWLYLWlW YRU DOOHP LQ .RPELQDWLRQ PLW HLQHP JHULQJHQ %LOGXQJVVWDWXV 'HU
$UEHLWVORVLJNHLWV]HLWSXQNW EHVLW]W LQ NHLQHP /lQJVVFKQLWW HLQHQ QDFKZHLVEDUHQ
SRVLWLYHQ(LQIOXDXIGLH:DKUVFKHLQOLFKNHLWHLQ(KUHQDPW]XEHUQHKPHQ
.XPXOLHUHQ /DQJ]HLWDUEHLWVORVLJNHLW XQG HLQ JHULQJHU 4XDOLIL]LHUXQJVVWDQG
RSHUDWLRQDOLVLHUW GXUFK GHQ 6FKXODEVFKOX YHUVWlUNHQ VLFK DXFK GLH
QDFKJHZLHVHQHQ QHJDWLYHQ (LQIOVVH GLHVHU 0HUNPDOH DXI  GLH
:DKUVFKHLQOLFKNHLWHKUHQDPWOLFKWlWLJ]XZHUGHQE]Z]XEOHLEHQ,QVEHVRQGHUH
IU JHULQJTXDOLIL]LHUWH /DQJ]HLWDUEHLWVORVH GLH DOV HLQH GHU ZLFKWLJHQ
³3UREOHPJUXSSH GHV $UEHLWVPDUNWHV´ JHOWHQ N|QQHQ LVW YRQ HLQHU YHUVWlUNWHQ





￿￿ :lKUHQG GLH =8.81)76.200,66,21￿  QHJDWLYH $QUHL]H ]XU hEHUQDKPH YRQ
HKUHQDPWOLFKHU ³%UJHUDUEHLW´ QLFKW YRUVLHKW RSHULHUHQ *,$5,1,/,(’7.(  LQ LKUHU
VRJHQDQQWHQ³HUVWHQ6FKLFKWGHU$UEHLW´JDQ]RIIHQPLWVWDDWOLFKHQ=ZDQJVYHUSIOLFKWXQJHQIU
JHPHLQQW]LJH7lWLJNHLWHQ
=XU 'LVNXVVLRQ XP GLH ³)UHLZLOOLJNHLW´ YRQ (KUHQlPWHUQ E]Z RE GLH YRUJHVFKODJHQH
³%UJHUDUEHLW´WDWVlFKOLFKHKUHQDPWOLFKHV(QJDJHPHQWEHGHXWHWYJO(5/,1*+$*(1
 )D]LW











YLHO PHKU GDIU GD LQVEHVRQGHUH 0lQQHU PLW ]XQHKPHQGHU 'DXHU YRQ
$UEHLWVORVLJNHLW VLFK DXV GHP HKUHQDPWOLFKHQ (QJDJHPHQW ]XUFN]LHKHQ
=XVlW]OLFK ZXUGH GHXWOLFK GD *HULQJTXDOLIL]LHUWH RIIHQEDU NHLQ JHHLJQHWHV
%HWlWLJXQJVIHOGLQHKUHQDPWOLFKHU$UEHLWIUVLFKHUNHQQHQ6RPLWLVWGLHHUKRIIWH














GLHVH *UXSSH DXVJHVHW]W VHL 'D $UEHLWVORVH K|FKVWHQV  6WXQGHQ SUR :RFKH HLQHU
³NXU]]HLWLJHQ%HVFKlIWLJXQJ´QDFKJHKHQGUIHQ%0$XQGVLHEHLhEHUVFKUHLWXQJ
GLHVHU *UHQ]H LKUH PDWHULHOOH 9HUVRUJXQJ $UEHLWVORVHQJHOG E]Z KLOIH DXIV 6SLHO VHW]HQ
ZUGHQ YHU]LFKWHWHQ $UEHLWVORVH HKHU DXI HLQ HKUHQDPWOLFKHV (QJDJHPHQW YJO
+(,1=(675h1&.'LHVHV$UJXPHQWLVWQLFKWEHVRQGHUVVWLFKKDOWLJ(KUHQDPWOLFKH
7lWLJNHLWHQ PLW HLQHP ]HLWOLFKHQ $XIZDQG YRQ PHKU DOV  6WXQGHQ SUR :RFKH GUIWHQ LQ
'HXWVFKODQGGLH$XVQDKPHGDUVWHOOHQ'LHGXUFKVFKQLWWOLFKHHKUHQDPWOLFKH$UEHLWV]HLWEHWUXJ
QDFK$QJDEHQGHU=HLWEXGJHWHUKHEXQJGHV6WDWLVWLVFKHQ%XQGHVDPWHV6WXQGHQSUR
















LQ HPSLULVFKHQ 6WXGLHQ  HLQ VHNXQGlUDQDO\WLVFKHU 9HUJOHLFK 6WXWWJDUW
XD 6FKULIWHQUHLKH GHV %XQGHVPLQLVWHULXPV IU )DPLOLH 6HQLRUHQ
)UDXHQXQG-XJHQG%G
%0$%XQGHVPLQLVWHULXPIU$UEHLWXQG6R]LDORUGQXQJ+UVJhEHU





%RVFK *HUKDUG D $QPHUNXQJHQ ]XP µ1HXHQ %HULFKW DQ GHQ &OXE RI





(UOLQJKDJHQ 0DUFHO  6R]LR|NRQRPLH GHV (KUHQDPWHV 7KHRULH XQG





(UOLQJKDJHQ 0DUFHO .DULQ 5LQQH XQG -RKDQQHV 6FKZDU]H E (KUHQ
DPWOLFKH 7lWLJNHLWHQ (LQ %HLWUDJ ]XU /|VXQJ GHU $UEHLWVPDUNWSUR
EOHPH"LQ%XQGHVLQVWLWXWIU%HY|ONHUXQJVIRUVFKXQJ+UVJ'HPRJUD
SKLH XQG 3ROLWLN (UJHEQLVVH GHU  $UEHLWVWDJXQJ GHU '*%Z
0DWHULDOLHQ]XU%HY|ONHUXQJVZLVVHQVFKDIW+HIW:LHVEDGHQ6











.ODJHV +HOPXW  (QJDJHPHQW XQG (QJDJHPHQWSRWHQWLDO LQ 'HXWVFKODQG
(UNHQQWQLVVH GHU HPSLULVFKHQ )RUVFKXQJ LQ $XV 3ROLWLN XQG =HLWJH
VFKLFKWH%6
.ODPPHU 8WH XQG *HUKDUG %lFNHU  1LHGULJO|KQH XQG %UJHUDUEHLW DOV
6WUDWHJLHHPSIHKOXQJ GHU %D\HULVFK6lFKVLVFKHQ =XNXQIWVNRPPLVVLRQ
LQ:6,0LWWHLOXQJHQ6
3URMHNWJUXSSH 6R]LRRHNRQRPLVFKHV 3DQHO  'DV 6R]LRRHNRQRPLVFKH
3DQHO62(3LP-DKU9LHUWHOMDKUVKHIW]XU:LUWVFKDIWVIRUVFKXQJ
+-J6




















JXQJVSROLWLN 1HJDWLYH (LQNRPPHQVVWHXHU XQG /RKQVXEYHQWLRQHQ LP
/LFKWHPRGHUQHU$UEHLWVPDUNWWKHRULHQXQGGHU1HXHQ,QVWLWXWLRQHQ|NR
QRPLN)UDQNIXUWD0XD6R]LDO|NRQRPLVFKH6FKULIWHQ%G




LP /lQJVVFKQLWW LQ +DXVHU 5LFKDUG 1RWEXUJD 2WW XQG *HUW :DJQHU
+UVJ0LNURDQDO\WLVFKH*UXQGODJHQGHU*HVHOOVFKDIWVSROLWLN%DQG
(UKHEXQJVYHUIDKUHQ$QDO\VHPHWKRGHQXQG0LNURVLPXODWLRQ(UJHEQLVVH
















'LH XPIDVVHQGH 'RNXPHQWDWLRQ DOOHU (UJHEQLVVH ILQGHW VLFK LQ (5/,1*+$*(1

7DEHOOH (UJHEQLVVH ELQlUHV /RJLWPRGHOO , XQG ,, 'HXWVFKODQG JHVDPW
/lQJVVFKQLWW











'HXWVFKODQG:HVW 5* 5* 5* 5*
'HXWVFKODQG2VW  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*HVFKOHFKW
PlQQOLFK 5* 5* 5* 5*
ZHLEOLFK  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$OWHU
-DKUH      
-DKUH      
-DKUH 5* 5* 5* 5*
-DKUHXQGlOWHU  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 
$UEHLWVORVLJNHLW
￿
QLHDUEHLWVORV	HUZHUEVWlWLJ 5* 5* 5* 5*
QLHDUEHLWVORV	QLFKW
HUZHUEVWlWLJ
   
QLHDUEHLWVORV	:HFKVHOGHV
(UZHUEVVWDWXV
     
NXU]IULVWLJDUEHLWVORV        
PLWWHOIULVWLJDUEHLWVORV    
ODQJ]HLWDUEHLWVORV      
>DUEHLWVORVEHUHLWVYRU@ >@ >@ >@  >@ 
>HUVWPDOVDUEHLWVORVQDFK@ >@ > >@ >@
6FKXOELOGXQJ
NHLQ6FKXODEVFKOX      
+DXSWVFKXODEVFKOX      
5HDOVFKXODEVFKOX 5* 5* 5* 5*
)DFK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$EVFKOXHUK|KW      
+DXVKDOWVW\S)DPLOLHQVWDWXV




3DDU.LQGHU    
3DDURGHUPHKU.LQGHU    
VRQVWLJH+DXVKDOWH  
7UHQQXQJYRP3DUWQHU   
QHXHU3DUWQHU  
.LQGYHUOlW+DXVKDOW   
HUVWHV.LQGJHERUHQ  
ZHLWHUHV.LQGJHERUHQ  
.RQVWDQWH 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PlQQOLFK 5* 5* 5* 5*
ZHLEOLFK        
$OWHU
-DKUH      
-DKUH     
-DKUH 5* 5* 5* 5*
-DKUHXQGlOWHU       
$UEHLWVORVLJNHLW
￿
QLHDUEHLWVORV	HUZHUEVWlWLJ 5* 5* 5* 5*
QLHDUEHLWVORV	QLFKW
HUZHUEVWlWLJ
   
QLHDUEHLWVORV	:HFKVHOGHV
(UZHUEVVWDWXV
     
NXU]IULVWLJDUEHLWVORV      
PLWWHOIULVWLJDUEHLWVORV    
ODQJ]HLWDUEHLWVORV    
>DUEHLWVORVEHUHLWVYRU@ >@ >@ >@  >@ 
>HUVWPDOVDUEHLWVORVQDFK
@
>@ >@ >@ >@
6FKXOELOGXQJ
NHLQ6FKXODEVFKOX      
+DXSWVFKXODEVFKOX        
5HDOVFKXODEVFKOX 5* 5* 5* 5*
)DFK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3DDU.LQGHU    
3DDURGHUPHKU.LQGHU    
VRQVWLJH+DXVKDOWH   
7UHQQXQJYRP3DUWQHU   
QHXHU3DUWQHU  
.LQGYHUOlW+DXVKDOW   
HUVWHV.LQGJHERUHQ  
ZHLWHUHV.LQGJHERUHQ   
.RQVWDQWH        
5
￿&R[	6QHOO    
5




















PlQQOLFK 5* 5* 5* 5*
ZHLEOLFK        
$OWHU
-DKUH    
-DKUH      
-DKUH 5* 5* 5* 5*
-DKUHXQGlOWHU    
$UEHLWVORVLJNHLW
￿
QLHDUEHLWVORV	HUZHUEVWlWLJ 5* 5* 5* 5*
QLHDUEHLWVORV	QLFKW
HUZHUEVWlWLJ
   
QLHDUEHLWVORV	:HFKVHOGHV
(UZHUEVVWDWXV
   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NXU]IULVWLJDUEHLWVORV    
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ODQJ]HLWDUEHLWVORV    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>DUEHLWVORVEHUHLWVYRU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>HUVWPDOVDUEHLWVORVQDFK
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@
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 >@ 
6FKXOELOGXQJ
NHLQ6FKXODEVFKOX    
+DXSWVFKXODEVFKOX    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 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5HDOVFKXODEVFKOX 5* 5* 5* 5*
)DFK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$EVFKOXHUK|KW 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   
+DXVKDOWVW\S)DPLOLHQVWDWXV
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'HXWVFKODQG:HVW 5HIJU 5HIJU 5HIJU 5HIJU
'HXWVFKODQG2VW     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$OWHU
-DKUH    
-DKUH    
-DKUH 5HIJU 5HIJU 5HIJU 5HIJU
-DKUHXQGlOWHU    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$UEHLWVORVLJNHLW
￿
QLHDUEHLWVORV	HUZHUEVWlWLJ 5HIJU 5HIJU 5HIJU 5HIJU
QLHDUEHLWVORV	QLFKW
HUZHUEVWlWLJ
   
QLHDUEHLWVORV	:HFKVHOGHV
(UZHUEVVWDWXV
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  
NXU]IULVWLJDUEHLWVORV 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@ >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>HUVWPDOVDUEHLWVORVQDFK@ >@ >@ >@ >
6FKXOELOGXQJ
NHLQ6FKXODEVFKOX  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$ELWXU      
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+DXVKDOWVW\S)DPLOLHQVWDWXV
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'HXWVFKODQG:HVW 5HIJU 5HIJU 5HIJU 5HIJU
'HXWVFKODQG2VW  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